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%RUGHUDQG/DERXU0DUNHW

0DUWLQYDQGHU9HOGH	(JEHUW:HYHU
5DGERXG8QLYHUVLW\1LMPHJHQ



 ,QWURGXFWLRQ

8QHYHQ UHJLRQDO HFRQRPLF GHYHO
RSPHQWLVDZHOONQRZQUHVHDUFKWRSLFLQ
HFRQRPLF JHRJUDSK\ 0XFK DWWHQWLRQ LV
SDLGWRDWKHH[SODQDWLRQRIGLIIHUHQFHV
LQ HFRQRPLF SHUIRUPDQFH EHWZHHQ UH
JLRQVDQGWRESROLFLHVWKDWFRXOGHOLPL
QDWH DW OHDVW D SDUW RI WKH DUUHDUV RI WKH
HFRQRPLFDOO\ ZHDN UHJLRQV 0DQ\ HFR
QRPLFDOO\ EDFNZDUG UHJLRQV DUH SHULSK
HUDO UHJLRQV DVZHOO2Q WKHEDVLV RI WKH
SULQFLSOHRIFXPXODWLYHFDXVDWLRQ0\UGDO
XVHG WKHQRWLRQ ¶FRUHSHULSKHU\· WR LOOXV
WUDWH WKH LQWHUUHODWHGQHVV EHWZHHQ ULFK
WKH FRUH DQGSRRU UHJLRQV WKHSHULSK
HU\ DOUHDG\ LQ 0DQ\SRRU SHULSK
HUDO UHJLRQV DUH ORFDWHG DORQJ D QDWLRQDO
ERUGHU7KHVHUHJLRQVDUHKDQGLFDSSHGLQ
WKHLUGHYHORSPHQWVLQFHQDWLRQDOERUGHUV
DUHVXSSRVHG WRDFWDV DEDUULHU IRUHFR
QRPLF LQWHUDFWLRQ ,Q JHRJUDSK\ KDQG
ERRNV ZH UHDG WKDW LQWHUDFWLRQ EHWZHHQ
SRWHQWLDO HFRQRPLF SDUWQHUV WKDW DUH
VHSDUDWHG E\ D ERUGHU LV OHVV LQWHQVLYH
WKDQEHWZHHQSDUWQHUV WKDWDUHQRWVHSD
UDWHG E\ D ERUGHU 6KRSV JHW QR RU OHVV
FOLHQWVIURPWKHRWKHUVLGHRIWKHERUGHU
$ SRUW +DPEXUJ GXULQJ WKH SHULRG RI
WKH&ROG:DU EHLQJ DQ H[DPSOH FDQ EH
FXW RII RI LWV ¶QDWXUDO· KLQWHUODQG 2I
FRXUVH WKH LQWHQVLW\ RI FURVVERUGHU LQ
WHUDFWLRQGHSHQGVRQPDQ\RWKHUIDFWRUV
WRR WKH GHJUHH RI RSHQQHVV RI WKH ERU
GHUWKHGHJUHHRIFXOWXUDOHWKQLFDQGOLQ
JXLVWLF GLIIHUHQFHV RQ ERWK VLGHV RI WKH
ERUGHUDQGGLIIHUHQFHVLQSURVSHULW\
5HDVRQLQJ IURP D QHRFODVVLFDO
SRLQW RI YLHZ HFRQRPLF LQWHJUDWLRQ
ZRXOGHVSHFLDOO\EHEHQHILFLDO IRUERUGHU
UHJLRQV 7KH OLIWLQJ RI WDULII DQG QRQ
WDULII EDUULHUV HDVHV FURVVERUGHU LQWHUDF
WLRQDQGPLJKWUHGXFHWUDQVDFWLRQFRVWV
,QWHJUDWLRQ FKDQJHV WKH SHULSKHUDO ORFD
WLRQRIPDQ\ RI WKHERUGHU UHJLRQV WRR
:LWKLQWKH(XURSHDQ8QLRQPDQ\ERUGHU
UHJLRQV QRZDGD\V HYHQ FODLP WKDW WKHLU
ORFDWLRQZLWKLQWKH(8KDVEHFRPHTXLWH
FHQWUDO +RZHYHU DJDLQVW WKLV EDFN
JURXQGZHPXVWDGPLW WKDW LQUHDOLW\ WKH
HFRQRPLFVLWXDWLRQRIPDQ\RIWKHVH¶ROG·
SHULSKHUDOUHJLRQVZLWKLQWKH(8GLGQRW
FKDQJHVRPXFK0DQ\DUHVWLOO UHODWLYHO\
SRRU DVNLQJ VWLOO IRU DGGLWLRQDO VXSSRUW
IURP WKHLU QDWLRQDO JRYHUQPHQWV DV ZHOO
DVIURP¶%UXVVHOV·
,Q WKLV SDSHU ZH GHDO ZLWK FURVV
ERUGHU LQWHUDFWLRQ LQFOXGLQJ WKH ODFN RI
VXFK LQWHUDFWLRQ IRFXVVLQJ RQ FURVV
ERUGHU ODERXU PRELOLW\ 6WLPXODWLQJ PR
ELOLW\ IRU ODERXU FDSLWDO DQG JRRGV KDV
EHHQRQHRIWKHGULYLQJIRUFHVEHKLQGWKH
(XURSHDQ LQWHJUDWLRQ SURFHVV IURP WKH
EHJLQQLQJ 2XU VWDUWLQJ SRLQW LV WKDW
FURVVERUGHU ODERXUPRELOLW\GHSHQGVRQ
WKHFKDUDFWHURIWKHERUGHULQYROYHG5H
IHUULQJ WR 2VFDU 0DUWLQH]· DWWHPSW WR
FDWHJRULVH ERUGHUODQGV  ZH GLVWLQ
JXLVKIRXUFDWHJRULHV
 7KH ¶DOLHQDWHG ERUGHU· WKDW
LVDERUGHUWKDWGRHVQRWDOORZDQ\FURVV
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ERUGHU LQWHUDFWLRQ 7KLV VLWXDWLRQ H[LVWV
ZKHQ QHLJKERXULQJ FRXQWULHV KDYH VHUL
RXVFRQIOLFWV WKHERUGHUEHWZHHQ1RUWK
DQG6RXWK.RUHDEHLQJDQH[DPSOH
 7KH¶FRH[LVWHQWERUGHU·WKDW
LV DERUGHUZKHUH LQD FHUWDLQ VHQVH WKDW
DUH FRQIOLFWV RU GLIIHUHQW LQWHUHVWV WRR
EXW WKH\ DUH OHVV SUREOHPDWLF WKH\ DUH
PDQDJHDEOH 6XFK ERUGHUV DOORZ FRQ
WUROOHG FURVVERUGHU LQWHUDFWLRQ $Q H[
DPSOH LV WKH ERUGHU EHWZHHQ 5RPDQLD
DQG8NUDLQH
 7KH ¶LQWHUGHSHQGHQW ERU
GHU·WKDWLVDERUGHUEHWZHHQQHLJKERXU
LQJVWDWHV WKDWKDYHVWDEOH UHODWLRQV7KLV
ERUGHUDOORZVIRUDVLJQLILFDQWDPRXQWRI
H[FKDQJH DOWKRXJK WKHUH LV QRW \HW D
VLWXDWLRQRI IUHH IORZRI JRRGV DQGSHU
VRQV 7KH 860H[LFDQ ERUGHU DQG WKH
RXWHUERUGHURIWKH(8EHLQJH[DPSOHV
 7KH¶LQWHJUDWHGERUGHU·WKDW
ERUGHUKDVLQIDFWEHHQHOLPLQDWHGLPSO\
LQJ WKH IUHH IORZ RI JRRGV DQG ODERXU
7KH 'XWFK*HUPDQ ERUGHU LV DQ H[DP
SOH
)LJXUH  JLYHV WKH RXWOLQH RI WKH
SDSHU LQZKLFKZHPDLQO\ IRFXV RQ ¶LQ
WHUGHSHQGHQW· DQG ¶LQWHJUDWHG ERUGHUV·
$OWKRXJK ZH GHDO ZLWK FURVVERUGHU OD
ERXU LQWHUDFWLRQ RXU FRQWULEXWLRQ LV
SODFHG LQ WKH JHQHUDO (8 IUDPHZRUN RI
VRFLDO FRKHVLRQ7KDW IUDPHZRUN LPSOLHV
EDWWOLQJ UHJLRQDOHFRQRPLF GLVSDULWLHV
E\ HQFRXUDJLQJ HFRQRPLF GHYHORSPHQW
LQ EDFNZDUG ERUGHU FRXQWULHV RU UH
JLRQV (VSHFLDOO\ IRU HFRQRPLFDOO\ EDFN
ZDUG ERUGHUUHJLRQV WKH HOLPLQDWLRQ RI
LQQHU(8ERUGHUV LV FRQVLGHUHG WRRSHQ
QHZ SHUVSHFWLYHV IRU FURVVERUGHU LQWHU
DFWLRQRIDOONLQGV ODERXUPLJUDWLRQDQG
FRPPXWLQJ WUDGH WRXULVP LQYHVWPHQWV
HWF HVSHFLDOO\ LQ WKRVH VLWXDWLRQV LQ
ZKLFK FURVVERUGHU GLIIHUHQFHV LQ SUR
GXFWLRQFRVWVH[LVWVRU LQ WKHDYDLODELOLW\
RI VSHFLILF SURGXFWV :KHQ GLVFXVVLQJ
WKLV DVSHFW RI ¶RSHQQHVV· ZH DGRSW WZR
SHUVSHFWLYHV7KHILUVWLVDQ¶LQVWLWXWLRQDO·
RQH VWUHVVLQJ WKH IRUPDO MXULGLFDO IXQF
WLRQLQJ RI QDWLRQDO ERUGHUV 7KH VHFRQG
RQHLVD ¶SV\FKRORJLFDOPHQWDO·SHUVSHF
WLYHZKLFK DLPVPRUH VSHFLILFDOO\ DW WKH
SHUFHSWLRQRIWKHERUGHUE\LQGLYLGXDOV

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)LJXUH&RKHVLRQWKURXJKLQWHUDFWLRQ

7KHSDSHULVVWUXFWXUHGDVIROORZV
7KHILUVWSDUWGLVFXVVHVWKHLVVXHRI¶LQVWL
WXWLRQDO· RSHQQHVV RI WKH ERUGHU IRU
FURVVERUGHU ODERXU PDUNHWV WKDW LV WR
VD\ WKH HIIRUWV WKDW DUH SXW LQWR D WKH
¶HUDGLFDWLRQ·RIWKHLQQHU(8ERUGHUVIRU
WKHIUHHIORZRISHRSOHDQGRIJRRGVDQG
PRQH\ DVZHOO DV E HVWDEOLVKLQJZKDW
LV FDOOHG VRPHWLPHV WKH ¶)RUWUHVV
(XURSH· E\ UHLQIRUFLQJ WKH RXWHU (8
ERUGHUV 7KH IRFXV RI WKLV ILUVW SDUWZLOO
EHPDLQO\DQDWLRQDOPDFURRQH$IWHUD
VKRUW LQWHUPH]]R LQ ZKLFK ZH FKDQJH
IRFXV IURP WKH QDWLRQDO WR D UHJLRQDO
PHVROHYHOLHWKHFURVVERUGHUUHJLRQ
WKH VHFRQG SDUW GHDOV ZLWK WKH LVVXH RI
¶SHUVRQDORU LQGLYLGXDO·PRELOLW\RU LQWHU
DFWLRQ ,Q WKLV SDUW WKH SV\FKRORJLFDO RU
PHQWDO DVSHFWV DQG LPSDFWVRI QDWLRQDO
ERUGHUVDUHGLVFXVVHG

 &URVVERUGHU ODERXU PR
ELOLW\ DQG LQVWLWXWLRQDO RSHQQHVV RI D
ERUGHU

7KH¶LQWHUGHSHQGHQWERUGHU·
,Q WKLV FRQWULEXWLRQ ZH ZLOO GHDO
ZLWK WZR ¶LQGHSHQGHQW ERUGHUV WKH86
0H[LFR DQG WKH RXWHU(8ERUGHU %RWK
FDQ EH OLQNHG WR D SURFHVV RI WHUULWRULDO
LQWHJUDWLRQ 1$)7$ DQG (8 7KH 86
DQG 0H[LFR EHORQJ WRJHWKHU ZLWK &DQ
DGD WR WKH 1RUWK $PHULFD )UHH 7UDGH
$JUHHPHQW 1$)7$ &RPSDUHG WR WKH
(81$)7$KDVDYHU\PRGHVWDLPIUHH
WUDGH EHWZHHQ WKH PHPEHU VWDWHV DQG D
PLQLPXP RI VXSHUQDWLRQDO VWUXFWXUH
)UHH WUDGH LV VWLPXODWHGE\ OLIWLQJ H[SRUW
WDULIIV IRU PDQ\ JRRGV FRPLQJ IURP
PHPEHUFRXQWULHV+RZHYHU WKHUH LVQR
FRPPRQ RXWHU WDULII OLNH LQ WKH (8
(DFK FRXQWU\ KDV WKH SRVVLELOLW\ WR LP
SRVH LWV RZQ WDULIIV IRU QRQPHPEHU
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VWDWHV 0RUHRYHU XQOLNH WKH VLWXDWLRQ LQ
WKH(8WKHUH LVRQO\DPRUHRU OHVVIUHH
IORZRI JRRGV EXW DEVROXWHO\ QRW D IUHH
IORZRIODERXU,QIDFWODERXUPRELOLW\LV
UHVWULFWHGVHYHUHO\HVSHFLDOO\EHWZHHQWKH
86 DQG0H[LFR ,Q RUGHU WR SURWHFW WKH
LQWHUHVWV RI WKH ZHOOSDLG $PHULFDQ
ZRUNHUV RQO\ D UHVWULFWHG QXPEHU RI
0H[LFDQ ZRUNHUV LV RIILFLDOO\ DOORZHG WR
HQWHU WKH867RNHHSDOORWKHU0H[LFDQ
ZRUNHUVDZD\SURJUDPVOLNH¶*DWHNHHSHU·
 ¶+ROGWKH/LQH· DQG ¶6DIH
JXDUG·  KDYH EHHQ SXW LQWR RSHUD
WLRQ7KH\FKDQJHGWKHERUGHULQDKLJKO\
PLOLWDUL]HG]RQHZLWKKLJKVWHHOZDOOVDQG
KLJKWHFKQRORJ\ GHWHFWLRQ HTXLSPHQW
WKDW LV PXFK JULPPHU WKDQ LWV SRSXODU
QDPH ¶7RUWLOOD &XUWDLQ· VXJJHVWV ILJXUH


 )LJXUH7KH860H[LFRERUGHULQWKH6DQ'LHJR7LMXDQDDUHD

7KLV FXUWDLQ WKDW EHFDPH HYHQ
JULPPHU DIWHU  VHSDUDWHV UHJLRQV
WKDWGLIIHUTXLWHVXEVWDQWLDOO\LQHFRQRPLF
ZHOIDUH ,Q -XO\  WKH DYHUDJHPDQX
IDFWXULQJ ZDJH RQ WKH 0H[LFDQ VLGH RI
WKHERUGHUZDVSHUKRXURQWKH86
VLGH  7KHVH ORZ ZDJHV PDNH WKH
QHDUE\0H[LFDQERUGHU UHJLRQ DQ DWWUDF
WLYH ORZ FRVW DUHD IRU $PHULFDQ ILUPV
(VSHFLDOO\ DIWHU WKH VLJQLQJ RI WKH
1$)7$ DJUHHPHQW PDQ\ 86 ILUPV GH
FLGHG WR SURGXFH RU RXWVRXUFH DFWLYLWLHV
LQ WKH VRFDOOHG PDTXLODGRUHV ,Q 
MXVW EHIRUH WKH VLJQLQJ  PDTXL
ODGRUHVH[LVWHGLQWKH0H[LFDQERUGHUUH
JLRQV ZLWK QHDUO\  ZRUNHUV ,Q
WKHUHZHUHPDTXLODGRUHVZLWK
DOPRVW RQH PLOOLRQ ZRUNHUV +RZHYHU
WKH UDSLG JURZWK RI WKHQXPEHU RI MREV
LQ WKH PDTXLODGRUHV FRXOG QRW SUHYHQW
WKDW WKRXVDQGV RI 0H[LFDQ ZRUNHUV DUH
VWLOO ORRNLQJ HDJHUO\ WR WKH RWKHU VLGH RI
WKHERUGHUZKHUHZDJHVDUHPXFKKLJKHU
WKDQ LQ 0H[LFR 0DQ\ RI WKHP WU\ WR
UHDFK WKH 86 LOOHJDOO\ WDNLQJ VRPHWLPHV
H[WUHPHO\KLJKULVNV
                     
 7KH VLWXDWLRQ LV GLIIHUHQW DORQJ WKH 86
&DQDGLDQ ERUGHU %HFDXVH RI WKH D PXFK
VPDOOHUGLIIHUHQWLDOVRQERWKVLGHVRIWKDWERUGHU
EWKHUHODWLYHO\VPDOOHUQXPEHURIZRUNHUVOLY
LQJ WKHUH DQG F WKH HPRWLRQDO QHDUQHVV EH
WZHHQ&DQDGLDQV DQG$PHULFDQV WKDW ERUGHU LV
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
)LJXUH  7KH 6SDQLVK0RURFFDQ
ERUGHUDW&HXWD

:LWKLQ(XURSHZHFDQGLVWLQJXLVK
IRXU W\SHV RI ¶LQWHUGHSHQGHQW ERUGHUV·
1HDUO\DFRS\RIWKH860H[LFDQERUGHU
LVWKH6SDQLVK0RURFFDQERUGHUQHDUWKH
6SDQLVK HQFODYH &HXWD ILJXUH  7KH
                                 
PXFKPRUH IULHQGO\DQGHDVLHU WRFURVV IRU&D
QDGLDQ ZRUNHUV %XW HYHQ KHUH WKH VLWXDWLRQ
FKDQJHGDIWHU,Q-DQXDU\IRULQVWDQFH
&DQDGLDQV UHTXLUH DJDLQDSDVVSRUW WRHQWHU WKH
86
VHFRQG W\SH ZH ILQG LQ WKH 0HGLWHUUD
QHDQ ZKHUH WKH DXWKRULWLHV LQ FRXQWULHV
OLNH 6SDLQ ,WDO\ DQG *UHHFH GHVSHUDWHO\
WU\ WR SUHYHQW LOOHJDO LPPLJUDWLRQ IURP
HVSHFLDOO\1RUWK$IULFD7KHWKLUGW\SHLV
WKHQHZ(8RXWHUERUGHUZKHUHPDVVLYH
LQYHVWPHQWVDUHLPSOHPHQWHGWRKHOSWKH
QHZ PHPEHU VWDWHV LQ UHLQIRUFLQJ ¶)RU
WUHVV (XURSH· $ IRUWK W\SH WKDW DW OHDVW
ORRNVOHVVJULPP\DQGLVVXSSRVHGWREH
WHPSRUDU\ LV WKH QHZ LQQHUERUGHU WKDW
FDPH LQWRH[LVWHQFHZLWKWKHHQWUDQFHRI
WKHWHQQHZPHPEHUVWDWHV0D\
$ORQJ DOO IRXU W\SHV RI ¶LQWHUGH
SHQGHQW ERUGHUV· ZH VHH WKDW MXVW DV LQ
WKH86WKH(8PHPEHUVWDWHVIHDUWKDWD
ELJ LQIOX[ RI ZRUNHUV ZLOO GLVWXUE WKHLU
¶KRPH·ODERXUPDUNHWUHVXOWLQJLQXQHP
SOR\PHQWRIWKHLU¶RZQ·ZRUNHUV'LVFXV
VLRQV DURXQG WKH UHFHQW (8 H[SDQVLRQ
LOOXVWUDWH WKHVH IHDUV $OWKRXJK WKH(8
VWDQGVIRUIUHHPRYHPHQWRIJRRGVFDSL
WDODQGODERXUWKHROG(8PHPEHUV(8
 GHFLGHG WKDW LQGLYLGXDO FRXQWULHV
FRXOG HVWDEOLVK D WUDQVLWLRQDO SHULRG RI
VHYHUDO\HDUV*HUPDQ\DQG$XVWULDVHYHQ
\HDUVLQZKLFKWKH\FRXOGUHVWULFWWKHLQ
IORZRIZRUNHUVIURPQHZPHPEHUVWDWHV
OLNH3RODQG+XQJDU\DQG WKH&]HFK5H
SXEOLF6XFKIHDUVDUHHYHQELJJHUIRUWKH
LQIORZ RI $IULFDQ ZRUNHUV %XW OLNH WKH
0H[LFDQVPDQ\RIWKHVH$IULFDQZRUNHUV
DV ZHOO ULVN WKHLU OLIH E\ FURVVLQJ WKH
0HGLWHUUDQHDQ LQ VPDOO XQVDIH ERDWV WR
UHDFK WKH ¶ULJKW VLGH· RI WKH ERUGHU )RU
WKHP WRR WKH ELJ GLIIHUHQFH LQZDJHV LV
WKH PDLQ PRWLYH WR WDNH WKLV GDQJHURXV
                     
 $W WKH HQG RI WKH V  'XWFK DQG
$XVWULDQZRUNHUVKDGDMRELQ*HUPDQ\
$W WKDW WLPH*HUPDQ\ZDVPRUHRU OHVV FORVHG
IRU3ROLVKDQG&]HFKZRUNHUV2QO\3RO
LVKDQG&]HFKZRUNHUVKDGD MRE LQ*HU
PDQ\ 7KH IHDU ZDV WKDW PDQ\ 3ROLVK ZRUNHUV
ZRXOGFURVVWKHERUGHUZKHQ3RODQGZRXOGMRLQ
WKH(8-DQVVHQ

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DQG XQVXUH VWHS $QG KHUH WRR WKH (8
FRXQWULHVUHJXODUO\OHJDOL]H$IULFDQZRUN
HUV DW OHDVWZKHQ WKH\KDYH IRXQGD MRE
5HFHQWO\QR OHVV WKDQ LOOHJDOPL
JUDQWVZHUHOHJDOLVHGLQ6SDLQ
2QH FRXOG TXHVWLRQ LI WKHVH IHDUV
DUH OHJLWLPDWH 7KLV KROGV HVSHFLDOO\ IRU
(DVWHUQ(XURSHDQZRUNHUVIRUZKLFKOLIH
KDV FOHDUO\ PRUH SHUVSHFWLYH WKDQ IRU
0H[LFDQ DQG $IULFDQ ZRUNHUV 3UHYLRXV
(8 HQODUJHPHQWV HVSHFLDOO\ WKH RQH RI
 ZKHQ 6SDLQ DQG 3RUWXJDO HQWHUHG
GLGQRWVKRZVXFKDQ LQIOX[RIZRUNHUV
1HLWKHUGLG WKHZRUNHUV LQ IRUPHU(DVW
*HUPDQ\PLJUDWHHQPDVVH WR WKH ULFKHU
SDUWV RI*HUPDQ\ZKHQ WKH %HUOLQ:DOO
GLVDSSHDUHG2I FRXUVHRQH FRXOGDUJXH
WKDWWKHVLWXDWLRQZLWK6SDLQDQG3RUWXJDO
ZDV OHVV SUREOHPDWLF VLQFH WKH ZHOIDUH
DQG ZDJHV LQ WKHVH WZR FRXQWULHV ZHUH
PXFK KLJKHU WKDQ LQ WKH QHZ PHPEHU
VWDWHV LQ  )RU H[DPSOH *'3 SHU
FDSLWD LQ6SDLQ DQG3RUWXJDOZDV DOUHDG\
PRUHWKDQRIWKDWRI WKHROGPHP
EHUV )RU 3RODQG WKLV LV OHVV WKDQ 
0ROOH  6R IRU (DVWHUQ (XURSHDQ
ZRUNHUV LW ZDV UHODWLYHO\ PRUH DWWUDFWLYH
WRPLJUDWHWRWKH(8%XWZHVKRXOGUHDO
L]HWKDWQRWRQO\ZDJHVLQWKHQHZPHP
EHUVWDWHVDUHORZWKHVDPHKROGVIRUOLY
LQJ FRVWV DQG WKDW PLJKW UHVWULFW WKH LQ
FHQWLYHV IRU (DVWHUQ (XURSHDQ ZRUNHUV
WR OHDYH WKHLU FRXQWU\ 0RUHRYHU WKH
HFRQRPLHVRIPRVWRIWKH¶QHZ·PHPEHU
VWDWHV DUH SHUIRUPLQJ UHODWLYHO\ ZHOO DQG
ZHNQRZWKDWIDLWKLQDSURVSHURXVIXWXUH
LV D JRRG DUJXPHQW WR VWD\ 7KH RXW
FRPHVRIDQRSLQLRQSROODPRQJ LQKDEL
WDQWVRI WKHQHZPHPEHUVWDWHVSRLQW LQ
WKDW GLUHFWLRQ WRR ,Q  (DVWHUQ
(XURSHDQV ZHUH QRW LQWHUHVWHG DW DOO LQ
PLJUDWLQJ WRDQ(8FRXQWU\RQO\RI
DOO LQWHUYLHZHG 3ROLVK LQ +XQJDU\ DQG
WKH&]HFK5HSXEOLFHYHQOHVV0RUHSHR
SOH ZHUH LQWHUHVWHG WR ZRUN WHPSRUDULO\
LQ D(8 FRXQWU\ EXW HYHQ WKHUH LW FRQ
FHUQV QR PRUH WKDQ  RI WKH 3ROHV
 RI WKH +XQJDULDQV DQG  RI WKH
&]HFKV %UXLQVPD	+DNIRRUW ,Q
D UHFHQW UHSRUW LQ D 'XWFK QHZVSDSHU
15&+DQGHOVEODG  0D\  LW ZDV
HYHQ VDLG WKDWFRPSDUHG WR WKH VLWXDWLRQ
MXVW EHIRUH 3RODQG HQWHUHG WKH (8 OHVV
3ROLVK ZRUNHUV ZRXOG EH LQWHUHVWHG LQ
OHDYLQJ 3RODQG $FFRUGLQJ WR 3DSDSDQD
JRV	9LFNHUPDQ  WKDW LV WKHQRU
PDO VLWXDWLRQ IRU ZRUN PLJUDWLRQ LQ
(XURSH
3URJQRVLV UDLVH GRXEWV DERXW
SRSXODUIHDUVWRR)RU*HUPDQ\DQG$XV
WULD WKH FRXQWULHV WKDW ZLOO DWWUDFW PRVW
(DVWHUQ(XURSHDQZRUNHUV WKLV LQIOX[ LV
QRWPRUHWKDQDQGSHUFHQWRIWKH
WRWDO ZRUNLQJ SRSXODWLRQ LQ WKHVH FRXQ
WULHV %UXLQVPD	+DNIRRUW LQ WKH
FRPLQJ\HDUV)RU*HUPDQ\WKDWLVPRUH
RU OHVV WKH VDPH DV WKH LQIOX[ RI HWKQLF
*HUPDQ ZRUNHUV DIWHU  DQG WKHVH
ZRUNHUVGLGQRWFUHDWHDQ\SUREOHP7KH
VDPH VLWXDWLRQH[LVWV LQ WKH1HWKHUODQGV
,Q D UHFHQW UHSRUW $UEHLGVPDUNWDQDO\VH
RI WKH &RXQFLO RI :RUN DQG ,QFRPH ²
&:,  LW ZDV VDLG WKDW  
3ROLVKDUHZRUNLQJLQWKH1HWKHU
ODQGV %XW LQ WKH SDVW DOUHDG\ WKRXVDQGV
RI 3ROHV ZHUH ZRUNLQJ SDUWO\ LOOHJDO LQ
DJULFXOWXUHKRUWLFXOWXUHWKHPHDWLQGXV
WU\DQGWKHEXLOGLQJVHFWRUZLWKRXWFUHDW
LQJDQ\SUREOHP,QIDFWPDQ\'XWFKHQ
WHUSULVHV FRQWUDFWHG 3ROLVK ZRUNHUV QRW
EHFDXVHWKH\ZHUHFKHDSEXWEHFDXVHRI
DODFNRI'XWFKZRUNHUV

7KH¶LQWHJUDWHGERUGHU·
7KHROGLQQHU(8ERUGHUVOLNHWKH
RQH EHWZHHQ *HUPDQ\ DQG WKH 1HWKHU
ODQGV DUH H[DPSOHV RI ¶LQWHJUDWHG ERU
GHUV·$ORQJWKHVHERUGHUV ODERXUPRELO
LW\LVQRWUHVWULFWHGDWDOO2QWKHFRQWUDU\
PRELOLW\RIZRUNHUVRUVWXGHQWVLVVWLPX
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ODWHG%XW XQOLNH WKH VLWXDWLRQ DORQJ WKH
860H[LFDQ ERUGHU DQG &HXWD ZRUNHUV
DORQJ WKH *HUPDQ'XWFK ERUGHU DUH
KDUGO\ LQWHUHVWHG LQ MREV RQ WKH RWKHU
VLGH *LYHQ WKHLU OHYHO RI FURVVERUGHU
PRELOLW\ (8FLWL]HQV LQ JHQHUDO FDQ QRW
EHFRQVLGHUHGUHDOO\¶QRPDGLF·(XURSHDQ
2SLQLRQ 5HHDUFK *URXS  2QH
HYHQ FRXOG VD\ WKDW LPPRELOLW\ LV ´D
VWURQJDQGSHUVLVWHQWEHKDYLRXUDOVWUDWHJ\
IRU WKH ODUJHPDMRULW\RI WKHSRSXODWLRQµ
)LVFKHU HW DO  S ,Q IDFW WKH
(XUREDURPHWHUVKRZVWKDWQRPRUH
WKDQ  SHUFHQW RI DOO UHVSRQGHQWV KDG
PRYHG WR DQRWKHU FRXQWU\ ZLWKLQ WKH
(XURSHDQ 8QLRQ LQ WKH SDVW GHFDGH
(XURSHDQ 2SLQLRQ 5HVHDUFK *URXS
 2I FRXUVH WKHUH DUH GLIIHUHQFHV
ZLWK WKH ORZHVW ILJXUH LQ ,UHODQG OHVV
WKDQKDOIDSHUFHQWDQGWKHKLJKHVWLQWKH
6FDQGLQDYLDQ FRXQWULHV )LQODQG  SHU
FHQW'HQPDUNDOLWWOHRYHUSHUFHQWDQG
6ZHGHQSHUFHQW
*LYHQWKLVORZOHYHORIPRELOLW\LQ
UHFHQW\HDUVLWLVQRVXUSULVHWKDWDOOLQDOO
OHVV WKDQ  SHUFHQW RI WKH WRWDO ZRUNLQJ
SRSXODWLRQ LQ DOO PHPEHU VWDWHV RI WKH
(8 FRPHV IURP RWKHU (8 FRXQ
WULHV(XURVWDW$OWKRXJKWKLVVKDUH
LV JURZLQJ .LHKO 	:HUQHU  LW LV
VWLOOQRWYHU\LPSUHVVLYHILJXUH
)LJXUHGHDOVZLWKPLJUDWLRQEXW
ZKHQ FURVVERUGHU FRPPXWLQJ LV DGGHG
WKH SLFWXUH GRHV QRW UHDOO\ FKDQJH ,Q
ERUGHU UHJLRQV GHILQHG DV 1876 UH
JLRQV WKH VPDOOHVW DGPLQLVWUDWLYH UHJLRQ
IRU ZKLFK (XURVWDW SURYLGHV VWDWLVWLFDO
GDWD RQO\  SHUFHQW RI DOO ZRUNHUV
FRPPXWHVDFURVV WKHERUGHU LQDEVROXWH
ILJXUHV  ZRUNHUV RXW RI D WRWDO
ZRUNIRUFH RI  PLOOLRQ 0.: 
$OWKRXJK KHUH WRR FRQVLGHUDEOH GLIIHU
HQFHVFDQEHQRWLFHG WKHRYHUDOOSLFWXUH
DJDLQ LVRQHRI ORZFURVVERUGHU LQWHQVL
WLHV
<HW LW LV FOHDU WKDW WKH FRQWH[W
DORQJWKH LQQHU(8ERUGHUVKDVFKDQJHG
VXEVWDQWLDOO\ LQ WKH ODVW  \HDUV:LWKLQ
WKH 6FKHQJHQDUHD FURVVLQJ D QDWLRQDO
ERUGHULVKDUGO\UHVWULFWHGDQ\PRUH:KDW
ZHUH WKH FRQVHTXHQFHV RI WKLV FKDQJH"
$QLQWHUHVWLQJFDVHKDVEHHQSUHVHQWHGDW
D ZRUNVKRS RUJDQLVHG IRU *HUPDQ DQG
'XWFK HFRQRPLF JHRJUDSKHUV LQ HDUO\
 YDQ 9LOVWHUHQ 	 :HYHU 
DERXW WKH*HUPDQ)UHQFK 6DDU/RUUDLQH
UHJLRQ'|UUHQElFKHU	6FKXO],Q
WKLV UHJLRQ WKH QXPEHU RI FURVVERUGHU
HFRQRPLF UHODWLRQVKLSV KDV LQFUHDVHG
FRQVLGHUDEO\ LQ SDUWLFXODU FRPPXWHU
IORZVDQGIRUHLJQGLUHFWLQYHVWPHQWV7KH
PRWLYDWLRQV EHKLQG WKLV LQFUHDVHG FURVV
ERUGHU LQWHUDFWLRQZHUHPDLQO\HFRQRPL
FDOO\PRWLYDWHG ORZHUZDJHVDQGUHDOHV
WDWH SULFHV LQ /RUUDLQH +RZHYHU FURVV
ERUGHUSULYDWHDQGSHUVRQDOUHODWLRQVKLSV
GLGQRWGHYHORSLQWKHVDPHZD\DFFRUG
LQJWRWKHDXWKRUVPDLQO\EHFDXVHRIFXO
WXUDO GLIIHUHQFHV7KH\ HYHQ VXJJHVW WKDW
ZKHQWKHHFRQRPLFGLIIHUHQWLDOVRQERWK
VLGH RI WKH ERUGHU GLVDSSHDU WKH HFR
QRPLFDOO\ PRWLYDWHG FURVVERUGHU LQWHU
DFWLRQ ZLOO FRPH WR DQ HQG ,Q RWKHU
ZRUGV DW WKHPRPHQWZH UHDFK WKH GH
VLUHG(8 JRDO RIPRUH FURVVERUGHU FR
KHVLRQ E\ HQKDQFHG HFRQRPLF LQWHUDF
WLRQ ZH PLJKW VHH GHFOLQLQJ OHYHOV RI
FURVVERUGHULQWHUDFWLRQ
                     
 7KH LQWHUQDWLRQDO RULHQWDWLRQ RI /X[HPEXUJ
PD\DFFRXQWIRUWKHH[WUHPHSHUFHQWDJHRIQRQ
QDWLYHVLQWKLVVPDOOFRXQWU\
 /DERXU PRELOLW\ DQG WKH
PHQWDO RSHQQHVV RI WKH ERUGHU DQG
PRELOLW\

$VZHVDZEHIRUHILJXUHODERXU
LVVWLOOYHU\PXFKLPPRELOHZLWKLQWKHLQ
WHJUDWHG(8,WLVWKLVUHODWLYHLPPRELOLW\
RQWKHODERXUPDUNHWWKDWZHIRFXVXSRQ
LQ WKLV SDUW RI RXU FRQWULEXWLRQ :KLFK
IDFWRUV FDQ H[SODLQ WKLV UHODWLYHO\ KLJK
OHYHO RI LPPRELOLW\":H FRQFHQWUDWH RQ
WKH UROH RI QDWLRQDO ERUGHUV ZLWKLQ WKH
(8IRUWKHEHKDYLRXURQWKHODERXUPDU
NHW RI LQGLYLGXDO SHUVRQV 7KHQ ZH VHH
ERUGHUV QRW DV DGPLQLVWUDWLYH KLVWRULF
DQGPRUHRUOHVVDUELWUDU\OLQHVRQDPDS
EXWDVDFWLYHO\FRQVWUXFWHGUHFRQVWUXFWHG
DQG H[SHULHQFHG GHPDUFDWLRQV EHWZHHQ
JURXSV RI SHRSOH 7KHVH GHPDUFDWLRQV
KDYH D GLVWLQFW LQIOXHQFH RQ WKH SHUFHS
WLRQVVKDUHGE\WKRVHOLYLQJRQERWKVLGHV
RIWKHERUGHUDQGWKHVHSHUFHSWLRQVKDYH
WKHLULQIOXHQFHRQHYHU\GD\VSDWLDOEHKDY
LRXU%HIRUHZHGHDOZLWKWKHH[DFWVLWXD
WLRQ DORQJ WKH LQWHJUDWHG'XWFK*HUPDQ
ERUGHU ZH ILUVW GHDO ZLWK VRPH JHQHUDO
H[SODQDWLRQV IRU D PRELOLW\ RQ WKH OD
ERXU PDUNHW H[SODQDWLRQV WKDW KROG HV
SHFLDOO\ DORQJ ¶LQWHUGHSHQGHQW ERUGHUV·
DQG IRU E LPPRELOLW\ WKDW FDQ EH QR
WLFHG DORQJVLGH WKH ¶LQWHJUDWHG· LQQHU(8
ERUGHUV


([SODLQLQJPRELOLW\ DQG LPPRELO
LW\
$V ZH DOUHDG\ GLVFXVVHG HYHQ
ZLWKLQWKH(8ODERXUPRELOLW\LVORZ
7KH LQWHUVWDWH PRELOLW\ LQ WKH 86 LV
DERXWVL[WLPHVDVKLJK(XURSHDQ&RP
PLVVLRQ  S $OWKRXJK WKLV FRP
 
)LJXUH6KDUHRIIRUHLJQERUQZRUNHUVIURP
RWKHU(8FRXQWULHVLQWKHDFWLYHSRSXODWLRQ
6RXUFH(XURVWDW/DERXU)RUFH6XUYH\
DQGRZQFDOFXODWLRQ
0.33%.0.33... 0.49%.0 49..
0.11%0.11..
0.23%.0 23..
1.65%.1 65..
39.89%.39.89...
6.05%6.05..
2.36%2.36..
3.32%3.32.. 1.74%.1.74... 1.60%.1.60...
2.84%.2.84...
0.96%.0.96...
2.24%.2.24...
0.30%.0.30...
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SDULVRQ PLJKW QRW KROG FRPSOHWHO\ WKLV
86 ILJXUH LV RIWHQ XVHG E\ WKH (& DV D
VWDQGDUG WKDW VKRXOGEHDLPHG IRU+RZ
FDQ WKLV ORZ OHYHORIPRELOLW\ LQ WKH(8
EHXQGHUVWRRG"
7KHRULHV H[SODLQLQJ PRELOLW\ DUH
RIWHQXVHGDVZHOO WRH[SODLQ LPPRELOLW\
7KHODERXUPDUNHWLVRIWHQUHJDUGHGDVD
NLQG RI V\VWHP WKDW LV LQ D SURFHVV WR
ZDUGV D VWDWH RI HTXLOLEULXP9LHZHG LQ
WKLV SHUVSHFWLYH GLVHTXLOLEULD EHWZHHQ
GHPDQG DQG VXSSO\ DUH UHJDUGHG DV D
WHPSRUDU\ SKHQRPHQRQ 7KH\ ZLOO OHYHO
RII LQ GXH FRXUVH VLQFH WKH\ VWLPXODWH
PRELOLW\:RUNHUV IURP DQ DUHD ZLWK DQ
RYHUVXSSO\ DQG DV D FRQVHTXHQFH ORZ
ZDJHVZLOOPRYHWRDQDUHDZLWKDODFNRI
ZRUNHUV DQG FRQVHTXHQWO\ KLJKHU ZDJHV
0RELOLW\ LV WKH ¶ELJ HTXDOLVHU· SOD\LQJ D
FUXFLDO UROH LQ WKH IXQFWLRQLQJ RI ODERXU
PDUNHWV
7KH PRELOLW\DSSURDFK RIWHQ GH
SDUWV IURP DVVXPSWLRQV DOUHDG\ IRUPX
ODWHG LQWKH·VE\5DYHQVWHLQ
+H FRQVLGHUHG UHJLRQDOZDJHGLIIHUHQFHV
DV WKH EDVLF SULQFLSOH XQGHUO\LQJ ODERXU
PLJUDWLRQ 6LQFH WKHQ H[SODQDWRU\PRG
HOV KDYH EHFRPH PRUH FRPSOH[ 2WKHU
DVSHFWV DUH LQFOXGHG IRUH[DPSOHD FRQ
FHSW OLNH ¶KXPDQ FDSLWDO· %HFNHU 
WKDW OLQNV WKH GHFLVLRQ WR PLJUDWH IRU
ZRUNUHDVRQVWRQHZLQYHVWPHQWVLQHGX
FDWLRQRU OHDUQLQJH[SHULHQFHV WKDWFRXOG
EH SURILWDEOH LQ WKH ORQJ UXQ $OVR WKH
QRWLRQ RI ¶ERXQGHG UDWLRQDOLW\· ZDV LQ
WURGXFHG 6LPRQ  VWDWLQJ WKDW
ZRUNHUV LQ WKHLU GHFLVLRQ WR PLJUDWH RU
QRW VLPSO\ FDQQRW GHFLGH OLNH DQ LGHDO
KRPHHFRQRPLFXVVLQFHWKH\GRQ·WKDYH
DOOWKHLQIRUPDWLRQWKH\QHHGDQGSDUWRI
WKH LQIRUPDWLRQ WKH\ KDYH LV GLVWRUWHG
$JDLQ DQRWKHU QRWLRQ LV ¶WUDQVDFWLRQ
FRVWV· VWDWLQJ WKDW DOO NLQGV RI WUDQVDF
WLRQVDQGDVDFRQVHTXHQFHGHFLVLRQVLQ
YROYHLQGLUHFWFRVWVUHODWLQJSDUWO\WRDQ
RWKHUFXOWXUHEXWDVZHOO WRGLIIHUHQW OH
JDOSURFHGXUHVHWF+RZHYHUHYHQZKHQ
WKHVH DVSHFWV DUH LQFOXGHG WKH H[SODQD
WLRQVWLOOGHSDUWVIURPDSXVKSXOOPRGHO
ILJXUHLQZKLFKIDFWRUVDUHWDNHQLQWR
DFFRXQW WKDW PDNH SHRSOH PRYH IURP
RQHSODFHWRDQRWKHU7KHVLWXDWLRQDORQJ
WKH860H[LFRDQGWKH(8$IULFDERUGHU
ILWV UHDVRQDEO\ZHOO LQVXFKDPRGHO:H
ZLOOFRPHEDFNRQWKDWODWHURQ
+RZHYHU LQ PDQ\ FDVHV VXFK D
SXVKSXOO PRGHO RYHUHVWLPDWHV WKH OHYHO
RI ODERXUPRELOLW\ 7KLV HVSHFLDOO\ KROGV
IRU WKH LQQHU (8 ERUGHUV OLNH WKH RQH
EHWZHHQ *HUPDQ\ DQG WKH 1HWKHUODQGV
ZKHUH LPPRELOLW\ LV WKH UXOH 7KHUH ZH
VKRXOG OHVV IRFXV RQ IDFWRUV WKDW PDNH
SHRSOH PRYH EXW RQ IDFWRUV WKDW PDNH
WKHP VWD\ 6WUDXEKDDU DQG RWKHUV 
GHYHORSHG WKH VRFDOOHG ¶LQVLGHUV DGYDQ
WDJH DSSURDFK· 6WUDXEKDDU  7DVVL
QRSRORXV DQG :HUQHU  )LVFKHU
 7KLV DSSURDFK WULHV WR DWWDFK DQ
HFRQRPLF YDOXH WR EHLQJ LPPRELOH E\
LQWURGXFLQJ D WKLUG FDWHJRU\ RI IDFWRUV
WKH ¶NHHS·IDFWRUV $Q H[DPSOH DUH WKH
ZRUNH[SHULHQFHV RU FRPSHWHQFHV EXLOW
XSE\ZRUNHUVLQSUDFWLFH,IDQHPSOR\HU
RQWKHRWKHUVLGHRIWKHERUGHULVQRWLQ
WHUHVWHG LQ WKHVH H[SHULHQFHV D ZRUNHU
KDV WR ZHLJK WKH SURILW KH FDQ PDNH
ZKHQKHPRYHVDJDLQVW WKH ORVVRI WKHVH
FRPSHWHQFHV:KHQDZRUNHU LV VWURQJO\
VRFLDOO\ HPEHGGHG LQ D UHJLRQ LV KDSS\
WKHUHWKDWFDQNHHSKLPLQKLVKRPHDUHD
DV ZHOO 7KLV FDQ EH OLQNHG XS ZLWK WKH
FRQFHSW RI ¶SV\FKLF LQFRPH· LQWURGXFHG
E\*UHHQKXW  ,Q DGGLWLRQ WR VXFK
NHHSIDFWRUV ZH FDQ DOVR LQFOXGH UHSHO
IDFWRUV 7KHVH IDFWRUV DUH OLQNHG WR WKH
SRWHQWLDOGHVWLQDWLRQ UHJLRQ IRU H[DPSOH
ZKHQ WKDW UHJLRQ LV FKDUDFWHULVHG
E\WUDGLWLRQDOUHVHQWPHQWVWRZDUGV
IRUHLJQHUVZKHQWKHUHJLRQKDVDQXQID
YRXUDEOH UHJLRQDO LPDJHV IRU H[DPSOH
EHFDXVH RI KLJK FULPH UDWHV 6XFK UHSHO
IDFWRUVPLJKWSUHYHQWSHRSOHIURPJRLQJ
WKHUH
$Q DSSURDFK ZKLFK LQFOXGHV
¶NHHS·DQG¶UHSHOIDFWRUV·VWLOOILWVLQWRWKH
WUDGLWLRQRIUDWLRQDOFKRLFHDSSURDFKHV,W
SUHVXSSRVHVDFWRUVZKRDUHFRQVWDQWO\LQ
D SURFHVV RI GHOLEHUDWLRQ ZKR DUH HQ
JDJHG LQZHLJKLQJ WKH SURV DQG FRQV RI
GLIIHUHQW SODFHV RU UHJLRQV ,Q RWKHU
ZRUGV LW VXSSRVHV WKDW WKHVH DFWRUV DUH
ZLOOLQJ DQG DUH DEOH WR HYDOXDWH EHWZHHQ
WKH+(5(DQG7+(5( LQRXUFDVHWKH
DUHD RQ WKLV VLGH RI WKH ERUGHU DQG WKH
DUHDRQ WKHRWKHUVLGH+RZHYHU LQHYH
U\GD\ OLIHPRVWZRUNHUVGRQRWFRQWLQX
RXVO\ PDNH D UDWLRQDO FRVWVEHQHILW
DQDO\VLVEHWZHHQVWD\LQJ¶DWKRPH·RUJR
LQJDEURDG7KHUHIRUHZHLQFOXGHWKHQR
WLRQRI ¶WKUHVKROGRI LQGLIIHUHQFH· WR H[
SODLQODERXULPPRELOLW\
,QRUGHU WRH[SODLQZKDW LVPHDQW
E\WKLVQRWLRQZHVWDUWZLWKWKHUDWLRQDO
LW\ RI EHORQJLQJ ,W LV VDLG RIWHQ WKDW LQ
RXU JOREDOLVLQJ ZRUOG ZLWKLQ WKH (XUR
SHDQ 8QLRQ DV ZHOO SHRSOH LQFUHDVLQJO\
XVHWRFODLPDSDUWRIWKDWVSDFHDVWKHLUV
9DQ +RXWXP 	 9DQ 1DHUVVHQ 
7KHUH VHHPLQJO\ LV D QHHG WR EHORQJ
VRPHZKHUHRU WR IHHO DW KRPH LQ D VSH
FLILFUHJLRQ7KLVFDQEHOLQNHGWRWKHQR
WLRQ RI SV\FKLF LQFRPH DV XVHG E\
*UHHQKXWEXW LW LV WU\LQJ WRH[SDQG WKLV
QRWLRQ EH\RQG WKH UHDOP RI HFRQRPLF
UDWLRQDO FKRLFH DSSURDFKHV 7KH HYHU
PRUHH[SDQGLQJ(XURSHDQ8QLRQ VHHPV
WR EH LQFDSDEOH WR IXQFWLRQ DV VXFK D
SODFH RI EHORQJLQJ 3HRSOH QHHG RWKHU
VSDWLDOIUDPHZRUNVIRUWKHLUIHHOLQJV
2QHRIWKHFRQVHTXHQFHVRIXVLQJ
WKHQRWLRQRIDVSDFHRIEHORQJLQJLVWKDW
D PHQWDO GLVWDQFH LV FUHDWHG EHWZHHQ
SODFHV RQ ERWK VLGH RI WKH ERUGHU $W
VRPHRQH·V RZQ VLGH RI WKH ERUGHU D
VSDFH RI EHORQJLQJ LV FUHDWHG ZLWK HDVH
DQG FRPIRUW ZKHUH PHQWDO QHDUQHVV WR
WKH RWKHU LQKDELWDQWV H[LVWV :( LQ WKH
+(5(7KHRWKHUVLGH LVQRWD VSDFHRI
HDVH RU FRPIRUW LW LV DQRWKHU ¶ZRUOG·
7+(<LQWKH7+(5(7KHFRQVHTXHQFH
RIWKLVSURFHVVLVWKDWDVSDFHRILQGLIIHU
HQFH LV FUHDWHG 9DQ +RXWXP  D
VSDFH WKDW LVQHLWKHUFRQVFLRXVO\QRUXQ
FRQVFLRXVO\ LQFOXGHG LQ WKH VHDUFK IRU D
QHZ MRE ,W FUHDWHV FRQVFLRXVO\ RU XQ
FRQVFLRXVO\ D WKUHVKROG WKDW KDV WR EH
RYHUFRPHEHIRUHWKH7+(5(LVLQFOXGHG
LQWKHVHDUFKIRUDMRE
)LJXUH WULHV WRHOXFLGDWH WKH ¶G\
QDPLFV· LQ WKH FURVVERUGHU ODERXU PDU
NHW7KLVPRGHO LVGHYHORSHGLQWKHFRQ
WH[W RI DQ DOUHDG\ YHU\ PXFK LQWHJUDWHG
UHJLRQOLNHWKH(8ZKHUHFRQWUDU\WR
WKH H[SHFWDWLRQV OLIWLQJ WKH ERUGHU GLG
QRW UHVXOW LQ DPDMRU LQFUHDVH LQ ODERXU
PDUNHWPRELOLW\ ,Q VXFK D VLWXDWLRQ H[
SODLQLQJLPPRELOLW\LQVWHDGRIPRELOLW\LV
DQ LPSRUWDQW WDVN:HGHDOZLWK WKDW DV
SHFW +RZHYHU WKH PRGHO FDQ DOVR EH
XVHG LQ VLWXDWLRQV ZKHUH LQWHJUDWLRQ KDV
QRWGHYHORSHGWRWKHVDPHH[WHQWIRUH[
DPSOH DW WKH 860H[LFRERUGHU RU WKH
RXWHU ERUGHU RI WKH HQODUJHG(82QH
KDV WRNHHS LQPLQG WKDW WKHGLIIHUHQFHV
RQERWKVLGHVRIWKHERUGHUDUHH[WUHPHO\
LPSRUWDQWIRUWUDQVJUHVVLQJWKH¶WKUHVKROG
RI LQGLIIHUHQFH· VLQFH WKHUH LV D UHODWLRQ
EHWZHHQWKHIDFWRUVDWSOD\LQWKHSURFHVV
RI HFRQRPLF UDWLRQDO GHFLVLRQ PDNLQJ
:KHQ WKHVH IDFWRUV OLNH LQFRPH
GLIIHUHQFH XQHPSOR\PHQWUDWHV DUH ELJ
RQH FRXOG H[SHFW WKDW SHUVRQVPLJKW EH
OHVV¶LQGLIIHUHQW·LPSO\LQJWKDWWKH¶WKHUH·
LVFRQVLGHUHGDQDOWHUQDWLYHRSWLRQ%XWDV
VDLGZHZLOOGHDORQO\ZLWKWKHLQWHJUDWHG
LQQHU(8ERUGHUV
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)LJXUH)DFWRUVLQIOXHQFLQJLQGLYLGXDOVSDWLDOEHKDYLRXURQWKHODERXUPDUNHW
6RXUFH%DVHGRQ9DQGHU9HOGHHWDO

$ORQJ VXFK ERUGHUV VHYHUDO RXW
FRPHV DUH SRVVLEOH UHVXOWLQJ LQPRELOLW\
DV ZHOO DV LQ LPPRELOLW\ :KHQ D ODUJH
JURXS RI SHRSOH H[KLELWV DQ LQGLIIHUHQW
DWWLWXGHWRZDUGVMRERSSRUWXQLWLHVRQWKH
RWKHU VLGHRI WKHERUGHU LPPRELOLW\ZLOO
EH WKH UXOH 7KDW VLWXDWLRQ H[LVWV DORQJ
WKH 'XWFK*HUPDQ ERUGHU SHUKDSV DV
ZHOO DORQJ RWKHU LQQHU(8 ERUGHUV 7KH
RWKHU H[WUHPH KROGV IRU WKH ¶LQWHUGH
SHQGHQWERUGHUV·HVSHFLDOO\ WKHRQHVEH
WZHHQ WKH 86 DQG0H[LFR DQG EHWZHHQ
WKH(8DQG$IULFDZKHUH OLIH LWVHOI LVDW
VWDNH IRU WKH ZRUNHUV IURP0H[LFR DQG
$IULFDDQGSHRSOHDUH ¶GHVSHUDWHO\·VHHN
LQJDOWHUQDWLYHVIRUWKHLUFXUUHQWVLWXDWLRQ
:RUNHUV IURP WKH FRXQWULHV WKDW MRLQHG
WKH(8LQWDNHDPLGGOHSRVLWLRQ,Q
WKH HDUOLHUPHQWLRQHG(XURSHDQ RSLQLRQ
SROO WKH\VKRZHGQRELJGHVLUH WRPRYH
%UXLQVPD	+DNIRRUW  IRU WKHP
¶NHHS·DQG¶UHSHOIDFWRUV·DUHDOUHDG\PRUH
LPSRUWDQW WKDQ WKHDXWKRULWLHV LQ WKHROG
PHPEHUVWDWHVUHDOLVH

 &RQFOXVLRQ

7KHUH DUH TXLWH GLIIHUHQW W\SHV RI
ERUGHUVUHVXOWLQJLQTXLWHGLIIHUHQWW\SHV
DQGLQWHQVLWLHVRILQWHUDFWLRQEHWZHHQWKH
ERUGHUUHJLRQVFRQQHFWHGZLWKWKHP¶,Q
WHUGHSHQGHQW ERUGHUV· OLNH WKH RQHV EH
WZHHQ WKH86DQG0H[LFRDQG WKHRXWHU
(8ERUGHUJHQHUDWHDORWRIOHJDODQGLO
OHJDOHFRQRPLFLQWHUDFWLRQEDVHGSULPDU
LO\RQGLIIHUHQFHVLQFRVWVDQGZDJHV5H
JLRQVZLWKLQQHU(8¶LQWHJUDWHGERUGHUV·
ZKHUH DOO ¶WHFKQLFDO· EDUULHUV KDYH EHHQ
HOLPLQDWHGDUHRIWHQVHHQDVUHJLRQVWKDW
SURILWVWURQJO\IURPWKHLQWHJUDWLRQSURF
HVV UHVXOWLQJ LQ DOO NLQGV RI FRKHVLRQ
SURFHVVHV%XW UHDOLW\ WHOOV DQRWKHU VWRU\
(YHQ ZKHQ D ERUGHU LV RIILFLDOO\ DERO
LVKHG LWKDVDVWURQJ LPSDFWRQ WKHVSD
WLDO EHKDYLRXU RI WKRVH OLYLQJ RQ ERWK
VLGHV RI LW $OWKRXJK ODERXU FDQ PRYH
IUHHO\ ZLWKLQ WKH (8 WKH QXPEHU RI
FURVVERUGHU FRPPXWHUV LV DPD]LQJO\
VPDOO:RUNHUV DUHPRUH RU OHVV ¶ORFNHG
LQ·LQWKHLURZQLQVWLWXWLRQDOIUDPHZRUN
-XUQDOXO(FRQRPLF
$QXO9,,,QU   ,XQLH

$VWKDWIUDPHZRUNLQPDQ\UHVSHFWVGRHV
QRWFURVVDQDWLRQDOERUGHUQRWHYHQDQ
¶LQWHJUDWHGERUGHU·ZRUNHUVDUHMXVWDVLQ
WKH SDVW IRFXVVHG RQ MREV RQ WKHLU RZQ
VLGHRIWKHERUGHU,QWKDWVHQVHWKHUHLVD
FOHDU ¶LQGLIIHUHQFH· WRZDUGV WKH RWKHU
VLGH UHVXOWLQJ LQ D WKUHVKROG WKDW KDV WR
EHVXUSDVVHGEHIRUHHYHQFRQVLGHULQJEH
FRPLQJPRELOH$QDIWHUWKLVWKUHVKROGLV
WDNHQ WKHUH DUH VWLOO ¶NHHS IDFWRUV· DQG
¶UHSHO IDFWRUV· WKDW FUHDWH MXVW DQRWKHU
WKUHVKROG ZKLFK LQ LWV WXUQPLJKW RIWHQ
EHWRRKLJKIRUZRUNHUV WRFRQVLGHU WDN
LQJMREVDYDLODEOHRQWKHRWKHUVLGHRIWKH
ERUGHU ,Q VXFKD VLWXDWLRQ LPPRELOLW\ LV
WKHUXOH

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8QLRQ WKH LPSOLFDWLRQV IRU WKH 1HWKHU
ODQGV,Q:%UXLQVPD-+DNIRRUW	(
:HYHU HGV 7KH H[SDQVLRQ RI WKH (8
EHWZHHQKRSHDQGIHDU$VVHQ9DQ*RU
FXPSS
'|UUHQElFKHU 3 	 & 6FKXO]
(FRQRPLFLQWHJUDWLRQLQWKH6DDU
/RUUDLQH ERUGHU UHJLRQ ,Q * YDQ 9LO
VWHUHQ 	 ( :HYHU HGV %RUGHUV DQG
HFRQRPLF EHKDYLRXU LQ (XURSH $VVHQ
9DQ*RUFXPSS
(XURSHDQ &RPPLVVLRQ 
1HZ(XURSHDQ ODERXUPDUNHWV RSHQ WR
DOO ZLWK DFFHVV IRU DOO $YDLODEOH+773
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IRU2IILFLDO3XEOLFDWLRQVRIWKH(XURSHDQ
&RPPXQLWLHV
)LVFKHU 3  2Q WKH HFR
QRPLFV RI ,PPRELOLW\ UHJLRQDO GHYHORS
PHQWVDQGPLJUDWLRQLQWKHDJHRIJOREDO
LVDWLRQ%HUQ+DXSW
*UHHQKXW0/3ODQWORFD
WLRQ LQ WKHRU\ DQG LQ SUDFWLVH WKH HFR
QRPLFVRI VSDFH&KDSHO+LOO8QLYHUVLW\
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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